





82d Congress, 2d Session 


Economic Indicators 
NOVEMBER 1952 


Prepared for the Joint Committee on the Economic Report 


by the Council of Economic Advisers 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
WASHINGTON : 1952 


UNIVERSITY OF MICHIGAN LIBRARIES 








Bureau of Government 
He 
/O/ 
A/é 


JOINT COMMITTEE ON THE ECONOMIC REPORT 


(Created pursuant to Sec. 5 (a) of Public Law 304, 79th Cong.) 


JOSEPH C. O’MAHONEY, Wyoming, Chairman 
EDWARD J. HART, New Jersey, Vice Chairman 


JOHN J. SPARKMAN, Alabama WRIGHT PATMAN, Texas 

PAUL H. DOUGLAS, Illinois RICHARD BOLLING, Missouri 
WILLIAM BENTON, Connecticut CLINTON D. McKINNON, California 
ROBERT A. TAFT, Ohio JESSE P. WOLCOTT, Michigan 

RALPH E. FLANDERS, Vermont CHRISTIAN A. HERTER, Massachusetts 
ARTHUR V. WATKINS, Utah J. CALEB BOGGS, Delaware 


Grover W. Enstey, Staff Director 
Joun W. Leuman, Clerk 


. COUNCIL OF ECONOMIC ADVISERS 


(Created pursuant to Sec. 4 (a) of Public Law 304, 79th Cong.) 


LEON H. KEYSERLING, Chairman 


JOHN D. CLARK 
ROBERT C. TURNER 


[Pustic Law 120—8lsr Concress; CHaprer 237—lsr Session} 
JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ‘‘Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,"’ 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the excess of government expenditures over receipts narrowed 
during the third quarter. 



























































BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
CONSUMERS ia 
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50 
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a2>— ZA sos eerainen 
a | NINGS 2 | 
Py ic | 
GOVERNMENT - FEDERAL, STATE, AND LOCAL 
00 fT” _— 
EXPENDITURES FOR GOODS 
i AND SERVICES ~~ heen 
at v a 
-_ 
50 |- . at 
—_—— 
EXCESS OF RECEIPTS 
RECEIPTS 
(LESS TRANSFER PAYMENTS) | 
re) | | A old | | | | | | | | | | | | | ! l | 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 " 2¥ 3¥ 4 ' 2 
1950 i951 1952 1953 
1) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
27 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3y/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE 
MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1952, APPENDIX A. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT 


In the third quarter, gross national product continued at about the level of the previous quarter, according to pre- 


liminary estimates. 





National security expenditures did not rise, partly as a result of the impact of the steel strike. 
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1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
P , Government purchases of goods and 
Total gross ersona! ‘|Gross private : Services 
Period national tien Gand _ domestic ru eee aan 
product inuaee investment Total = —— Other ? 
DECCESSascsssescoce 91.3 67. 5 9.9 0.9 13. 1 1.2 11.9 
0 213. 7 111. 6 BY —2.1 96. 5 87. 5 9. 0 
PT ttckinbeeesnesans 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
 .. ae 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
Dt thkknineckosoess 259. 0 177. 9 42.7 1.9 36. 6 15.5 21.1 
EE 258. 2 180. 6 33. 5 5 43. 6 18. 9 24. 7 
i tibnketagencaces « 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
329. 2 208. 0 58. 5 2 62. 6 36.7 25. 9 
Seasonally adjusted annual rates 
1951: First quarter_----- 319. 6 210. 5 59. 8 —2.7 51.9 27.3 24. 6 
quarter--__ 329. 3 204. 5 65. 2 —.2 59. 8 34. 5 25. 3 
Third quarter ----- 330. 9 206. 4 56. 2 2 67. 3 41.1 26. 2 
Fourth quarter---_- 337. 1 210. 5 52. 9 2. 6 71.2 43.8 27. 4 
1952: First quarter-_--_-- 339. 4 213. 2 50. 0 1.9 74. 4 46. 0 28. 4 
quarter ._.- 343. 2 214.9 49.3 .9 78. 0 49.9 28. 1 
Third quarter *____ 344. 0 216. 0 50. 0 .0 78. 0 49. 6 28. 4 


























jo expenditures for military services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, promotion of 
jefense production and economic stabilization, and civil defense; excludes Federal Government sales. 
President, July 1952 its (p. 139), and Survey of Current Business, July 1952 (p. 12). 


y the Federa] Government for other than ‘‘national security’’ and total expenditures by State and local governments. 
: Preliminsry esti estimates by Council of Economic Advisers. 


Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


For further detail, see Midyear Economic Report of the 





CONSUMERS’ PRICES 


Consumers’ prices fell 0.2 percent from mid-August to mid-September, as a result of lower food prices. 


first decline in the index since February. 


PRICES 





This was the 
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SFMAMIJASONDIVFMAMJJASONDIVFMAMJJASONDIVFMAMJUJASONDIVFMAMJIJASONCS|IFMAMJJASOND 
1947 1948 1949 1950 1951 1952 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1935-39 = 100] 
Fuel, elec- : 
Period All items Food Apparel Rent tricity. and — al 
refrigeration | "S088 - 
1939 monthly average-__-_- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average_--_- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_--_. 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average_--_.- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average --- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average_-__-_ i Oe 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average-_--- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.. 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
> eens 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average-___- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: August 15__ -__-_- 185. 5 227. 0 203. 6 136. 8 144. 2 210.8 165. 4 
September 15__--- 186. 6 227. 3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15__....-- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15-_---- 188. 6 231. 4 207. 6 138. 9 144.8 210. 8 168. 4 
December 15-.----- 189. 1 232. 2 206. 8 139. 2 144. 9 210. 2 169. 1 
1952: January 15__-..-_- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -_--._- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
March 15.......... 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
oe | 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 
f ee 189. 0 230. 8 202. 3 141.3 144. 6 205. 4 171. 4 
SS |: 189. 6 231. 5 202. 0 141. 6 144. 8 204, 4 172. 5 
ME Biicecoueces 190. 8 234. 9 201. 4 141.9 146. 4 204. 2 173. 0 
August 15........ 191.1 235. 5 201. 1 142. 3 147 3 204. 2 173. 2 
September 15_---- 190. 8 1 233. 8 202. 3 142. 4 147. 6 205. 0 173. 8 








1 Based on a special survey, the food index for October 15 is estimated at 




















932 5 


0a .0, 


NorTE.— Revised index of prices for moderate-income families in large cities. 
Source: Department of Labor. 


or 0.3 percent below September 15, 





WHOLESALE PRICES 


Wholesale prices, after rising in July and Angee, declined again in September by 0.4 percent, as a result of substan- 
tially lower prices for many farm products. During October, all major categories of the weekly index declined. 
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PERCENT OF 1947-49 AVERAGE PERCENT OF 1947-49 AVERAGE | 
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SFMAMISTASONDIIFMAMIVSASONDISFMAMIIVASONODISFMAMIS JASON DIVFMAMIJVASONDIIFMAMIITASONOD 
1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS | 
{1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
oan money. everage........................- 64. 2 59. 2 (?) 68. 3 
1946 monthly average.........-------------.-- 78. 7 83. 2 (1) 78. 3 
i Ns dan ccaceccesscneeenes 96. 4 100. 0 98. 2 95. 3 
NE BUONO, gw enc nceenascoesa 104. 4 107. 3 106. 1 103. 4 
Cs ccna nee nneadaacocus 99. 2 92. 8 95. 7 101. 3 
i iicnccsceseebesessonesee 103. 1 97. 5 99. 8 105. 0 
een naKeuetie 100. 2 94. 5 96. 8 102. 2 
Ct icnconasnaseusoeccesncecs 114.8 113. 4 111.4 115.9 
i ak cen enbienseenenee 113. 7 110. 4 111.2 114.9 
Ene 113. 4 109. 9 110.9 114.8 
EE BEI  S  p er eee 113. 7 111.5 111.6 114. 6 
Se 113. 6 112.0 111.0 114. 5 
ds dd cttecdunedoonsessense 113. 5 111.3 110. 7 114. 6 
thi ci cennewedendeoconseces 113.0 110.0 110. 1 114. 3 
en emieebadereneswes 112.5 107. 8 109. 5 114.2 
RE eh eo TE EN a 112.3 108. 2 109. 2 113.8 
EE 111.8 108. 7 108. 0 113. 3 
ies anew Tinesees en 111. 6 107. 9 108. 6 113. 0 
ee icconanmnnnnee Oh Re 107. 2 108. 5 112. 6 
DN . csdbnmencewse 111.8 110. 2 110.0 112.5 
RR 8S GE a a 112. 2 109. 9 110. 5 113.0 
eh cadens cbedencneesns 111.7 106. 4 110. 5 113. 1 
Week ended: 
ee 111.1 106. 6 108. 5 112. 6 
Se 110. 7 104. 6 108. 1 112. 6 
EE 110. 6 105. 1 107. 4 112.5 
0 ES a 110. 4 104. 5 107. 0 112. 4 
' Not available, 


Norg.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Departmentof Labor 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers fell 6 index points, or 2 percent, from September 15 to October 15, while prices paid by 


them declined 1 percent. As a result, the parity ratio fell to 100, the lowest level since April 15 and 5 percent below 
October 1951. 
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1947 1948 1949 1950 1951 


“ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. 


1952 
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[1910-14= 100} 











Parity index 
‘ Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

Re i i deve nrieeeeinedenneniennmnbenes 95 122 78 
ee Rs oo ao cneeekeeeuchunwssdasumsanaeeense 158 151 105 
A ES i Cc cba ccadesasenencbadwsuaedeaonsy 2196 182 108 
a oe ee case bameseeeewaeaesnews 2 234 207 113 
en EE IO, co ccc er bescs cevcchweouconceseeneeess 275 239 115 
Pe Oe EN, one ccececseiessehnususocsensencees 285 259 110 
ey eb kaos cans cceseeresdeceumecscses 249 250 100 
Re PO OO og ooo obs oo cs eccds desswseccscsceccsexs 256 255 100 
NIE ee cbc scuba sean ewes ceawaeneaee 247 254 97 

Se cinccccncecentannecnsesiensusancenseute 302 281 107 
Se ee cc cccccsduncnccensbeeenseantreenaieaen 291 282 103 
Geo cece ckvece dobar t ede sedsunwesSeeesees 296 283 105 
a a is tema aiehitk iis | 301 284 106 
i idntcchatnd hehe ran sarerhinnehes 305 284 107 

ne | CETERA RI eer e reer | 300 287 105 
I aca i a rea ne | 289 | 288 100 
a has oa anaes bade ion ole lie | 288 288 100 

DP Mic chinttéuderbandbankenetakenetansekaetabees | 290 289 100 

ew intvadiinttehe hemes sedi eke mecmnbalie’ mnkinni ke 293 289 101 
Rea oo yee eee e ea Geena ee ee ces es ea UeereL ees | 292 286 102 
(URES SEAS RES AE Re HI | 295 286 103 
August 15....... Sa ene ee oka rene eweee Aae oo eee oe 295 287 103 
PREM Phobos Coes be wana enccoktaanueheseuans 288 285 101 
PE bitnsinndbipeeirhandsinerinseubiewnadides | 282 282 100 











1 Ratio of index of prices received by farmers to parity index.. 

* Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 

Source: Department of Agriculture, 5 
25355—52——-2 





STOCK PRICES 


The October weekly average of stock prices for all major industry groups declined from the September level. 



















































































PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
250 250— | 
WEEKLY AVERAGE WEEKLY INDEX 
MANUFACTURING : « AFX 
An SN GP “An 
TRANSPORTATION ‘\ Pf sf} weet mal 
nis j Tag ™ 
200 \ ——j 200 
150 150 | 
| 
| 
100 | 100 
50 —_—_____—_—_—_—_—— 50 | 
5 Ci ae a oe a ae ae a ae. oe ee eS ee ee Te ee ee ako | 
1940 41 42 43 44 45 46 47 48 49 50 5) YFMAMI SA SONOD|VF MAM SJ SAS OND|SF MAMI VY &2SON DO 
1950 1951 1952 
= SOURCE. SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Manufacturing " 
Period a Durable | ,NOD- | Trans- | Utilities finance, Mini 
7“ Pa may Total ones durable | portation and re 
goods service 
Weekly average: 
A er 94, 2 93. 4 92. 5 94, 2 99. 2 99. 9 90. 4 75. 6 
ee 74.9 75.5 73. 7 77. 90. 8 69. 8 71.3 59. 7 
eer 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
ees 197. 7 132. 1 116. 1 147. 2 136. 2 98.1 160. 5 129. 2 
a Sere 154. 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
I es nce mecw 158. 3 371, i 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
| AE a ae 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207.7 204. 9 
1951: October._.....___- 191. 7 216. 0 185. 7 244. 3 203. 3 114.5 214. 2 243. 6 
November_-____-___- 185. 3 207. 8 179. 0 234. 6 194. 0 114.0 208. 0 238. 8 
December... -_-____-- 190. 5 214.8 182. 7 244. 6 203. 5 115. 2 209. 1 238. 1 
1952: January___..._---- 195. 8 232. 1 186. 1 255. 4 210. 6 116. 6 210. 0 245. 8 
February__....__.- 193. 6 218. 7 182. 9 251. 5 208. 6 117.0 206. 8 258. 0 
March___________- 192. 9 216.8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
BEE chide ccnccase 191.3 214.8 181.7 245. 2 217. 1 116. 1 202. 9 298. 4 
2 190. 4 213. 7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
2 Sn 196. 0 2321.6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
RT 198. 7 225. 3 191. 7 256. 3 226. 3 116. 9 208. 3 288. 9 
hE 198. 7 225. 2 194. 3 253. 7 227. 9 118. 6 209. 5 278. 2 
September - --___-. 194. 1 219.3 190. 9 245. 6 221.3 118. 3 206. 3 274.8 
October__...__-_-- 190. 5 214. 7 188. 3 239. 2 218. 9 117.6 201. 7 264. 5 
Week ended: 
1952: October 3____-__-_- 191. 6 215. 9 190. 0 239. 9 219. 3 118. 0 203. 9 268. 6 
a 192. 1 216. 8 190. 6 241. 1 aal. i 117.8 203. 7 265. 8 
= SSE 189. 6 213. 5 187. 0 238. 1 219. 1 116. 9 201. 0 265. 7 
2a 188. 0 211.5 184. 9. 236. 1 216. 0 117.0 198. 9 259. 9 
191. 4 215. 9 189. 0 240. 8 219. 0 118. 4 200. 8 262. 6 





























1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 for utilities, and 32 for trade, finance, and service. 
Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Unemployment in October fell to a new postwar low of 1.3 million. Agricultural employment declined seasonally, 


dropping to 7.3 million. Nonagricultural employment at 54.6 million was little changed from the September level, 
with a gain in factory employment offsetting decreases in other nonfarm industries. 








































































































MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
70 2 ROO 70 
TOTAL CIVILIAN 
ee \ f= FORCE 
eo -——— 60 
50 |— 50 
40 - 40 
30 ——J — 30 
NONAGRICULTURAL EMPLOYMENT 
20 4 Soammenenaanananennnanmiaane Sanam nannRRnEanonanete meiinanamannmnanamamenenemamnatiadeneneineemnennmnananentaenntiaaenants tn cennnnennnnnnnnnnantninesitteec— — 20 
i 
m | eA eee eer 2 |, 
i { 
| j 
° Te eee Mes ee ee ee ee ee ce 
PERCENT PERCENT 
20 LJ 20 
‘sae UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORGE 
| 
10 +— —— ——__—_—_ — ee —— ——_——_—————_j 10 
; mn £2 | ir aera eet J. 
1939 1944 1947 1950 1951 VY FMAMI ST ASONODOI DY FMAMI ST ASON OLVF MAMIVASONO 
1950 | 1951 | 1952 
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SOURCE’ DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 















































Civilian labor force Unemploy- 
: ment as per- 
Period Total Employment ! — cent of total 
Agricul- | Nonagri- 4 civilan 
Total Sonal | ouiuetes ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__-_..---------- 55,230 | 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average___.---.-------- 54,630 | 53, 960 8, 950 45, 010 670 1, 2 
1947 monthly average-----..---------- 60,168 | 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average____-.---------- 61,442 | 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-__..---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average_-_.....-------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
PP Goran ec auackckwneawed 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average_.....----.------ 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
oS ee 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
 ccnctetantmnatcnens 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
ee Le eccabanee 63, 452 61, 836 7, 668 54, 168 1, 616 2. 5 
MOVGMDO?.... ....6.nccsccccsase 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
Ee 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
SO Bc ok dc ccsscnvsesesccoes 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
i hae caries ach tp ih a 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
PDE Stet ccusasesuuesaeakeaoe 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
Dl isdiceucnwesbeawwunbanw 61, 744 60,132 | 6,412 53, 720 1,612 2. 6 
Di tndndennenssninnenenans 62,778 | 61,176 | 6,966 | 54,216 1, 602 2. 6 
ER ee ee ea Se 64, 390 62,572 | 8, 170 54, 402 1, 818 2.8 
SP iciiintsedendan-eannee tenes 64,176 | 62,234 | 7,598 54, 636 1, 942 3. 0 
| TELE EEA aT ene pe 63,958 | 62,354 | 6,964 55. 390 1, 604 2. 5 
CC 63,698 | 62,260) 7, 548 54, 712 1, 438 2.3 
LETT TEE EE ATE 63,146 | 61,862 | 7,274 54, 588 1, 284 2.0 














1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Note.—Detail will not necessarily add te totals because of rounding. Source: Department of Commerce. 7 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Employment in manufacturing industries rose 300,000 in September to 16.3 million, the highest level since the end of 


World War Il 


steel mills reached new production peaks. 





Most metal-working industries, including automobile plants, continued to expand their work pace as 
There were also seasonal gains in some consumer goods industries. 
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{Thousands of wage and salary workers || 





























; | Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods {rable goods local) utilities 
1939 monthly average-__-_-_ 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average----- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average_-_-__-_ 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average__-_-_-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average-_-__-_ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average----_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 * 4,010 904 
Ed wctiadmewas & 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average__.-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4,144 920 
1951: August._.....___-- 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4,190 922 
September -__-_.__- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
October_..._...---- 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November--__...-- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December______--.-- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January_...___.___- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February.._______- 15, 859 9,010 6,849 | 2, 308 9,643 | 6, 586 6, 490 4, 111 902 
at kg 2 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
RE 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
Ra ea 15, 654 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4, 131 893 
RRR: 15, 410 8, 621 6, 789 2, 663 9, 838 6, 814 6, 585 4, 168 814 
ETL ae | 15, 153 8, 292 6, 861 2, 721 9, 787 6, 848 6, 558 4, 141 784 
August ?__________ 15, 976 8, 863 7,113 2, 781 9, 789 6, 836 6, 589 4, 202 887 
ptember ?________ 16, 284 9, 092 7, 192 2, 747 9,931 6, 804 6, 712 4, 216 | 885 














' Infeludes all full- and part-time wage and salary workers in nonagricultural establisuments who worked or received pay during the pay period ending nearest 
the 15th of the month. 


Parable with estimates of 


« * Prelim 


Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this table not com- 


Itural employment of the civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 
and dom: servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
enumeration of population, whereas the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in manufacturing increased by one-half hour in September to 41.1 hours, the highest September 
level since 1944. Greater than seasonal increases occurred in most metal-working industries, largely reflecting 


expanding steel output. 
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36 }-————_ ee ee eee %*-————_—- —__—___———}— - 
[ | a s 
ET TET ET OTE: Se CT Pe Se TTT CL EETE e ET SEE PET ETS 
1949 1950 1951 1952 1949 | 1950 | 1951 | 1952 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
Te en oN LSA 
36 }—— 
36 
| 34 | a a eee 34 
| & I — 1 > . —_— 
eT Oe See eee eT ee a De es O Lier tipi eT ee EET 
| 1949 1950 1951 1952 1949 1950 | 1951 | 1952 
| SOURCE DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries ‘} 
Manufacturing Build! 
" uilding 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average___------------ 37. 7 38. 0 37. 4 32. 6 () 
1943 monthly average_.-----_------- 44.9 46. 6 42.5 38. 4 (?) 
1946 monthly average_-------------- 40. 4 40. 2 40. 5 38. 1 (*) 
1947 monthly average_-------------- 40. 4 40. 6 40 1 37. 6 40. 3 
1948 monthly average_.-_-_--------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average__-.----------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average__...----------- 40. 5 41. 2 39.7 36 3 40. 5 
a i 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average .-.......------ 40. 7 41.7 39. 5 37.3 40.1 
ai 40. 3 41.3 39.1 38. 2 40. 8 
cc teiiewieeeseen 40. 6 41.6 39. 4 38. 2 40. 0 
PEERS 40. 5 41.7 38. 9 38. 5 39. 8 
i ee 40. 5 41.5 39. 2 - 36.4 39. 4 
CS ctidininenunabnis 41.2 42.2 39. 9 37.7 40.1 
a ee 40. 8 41.8 39. 5 37. 5 39. 8 
aR Rep eNeE 40. 7 41.7 39. 5 37.9 39. 8 
EER: 40. 7 41.7 39. 3 36. 9 39. 8 
a 39.8 40. 8 38. 4 37.6 39. 7 
| PRR e eee 40. 2 41.1 39. 0 37.9 39. 6 
EES a Oiape a eee 40. 5 41.2 39. 5 38. 7 40. 1 
_ | SEE ESE 39. 9 | 40. 4 39. 4 38. 6 40. 4 
OS EEE LENE 40. 6 41.2 | 39. 9 38. 6 40. 3 
DE? .. nw ctiienenceauens 41.1 | 41.8 | 40. 3 | (?) (*) 





‘For production and related workers. 
3 Not strictly comparable with previous data. 


2 Not available, 
4 Preliminary estimates. 


Source: Departnient of Labor. 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing rose by about 2 cents, to $1.69 in September. 
took place in plants producing durable goods. 





Nearly all of the increase 






























































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
1.90 1.70 
- DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.60 — — 1.60 -———— — 
' 
/ 1951 PRICES 
— 
1.70 - a S-— —z——{ 150 oo == ——  -- ee: 
1951 aaa : tl | Saal 
160 | amet NF q a corks 
* 
Fis CURRENT PRICES ™ . “S CURRENT PRICES 
150 77 1.30 | 
| 
140 + 1.20 H+}— f--—_—-——___;_— 
| — LL | = 
PD TOR A Oe a eee ee eee OR a PP Keeeee CRC ee eee ee Cee eee ee ens CeCe Renee ee Caw wie 
1949 1950 1951 1952 1949 1950 | 1951 | 1952 
2.40 1.40 
BUILDING CONSTRUCTION RETAIL TRADE 
2 30 f 1.30 -——____-_y ——_ —_________ —- 
2s LC \/ 1951 PRICES So aan -=7~ 
1951 PRICES VA NU ts 
2.20 ns 1.20 -——__——— ——_-——____——_ 
io nO , N es 
ay i, \ cURRENT PRICES 
2.10 ’ VA . 110 ~— ee 
o PRICES 
2.00 , oe 1.00 = 
1.90 90 - 
ad ~ 
ml nee tee Saree Teens oe vere ree Tee ree ee oCrasertiri eee es eee ee wrewrs oven ee eee Se ee 
1949 1950 1951 1952 1949 1950 1951 1952 
Y/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASF 1951-100. 
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 























; Durable goods |Nondurable goods Building : 
Sesled All manufacturing manufacturing manufacturing construction Retail trade 
e 
Current} 1951° | Current} 1951 | Current! 1951 | Current| 1951 | Current| 1951 
prices | prices' | prices | prices! | prices | prices!| prices | prices! | prices | prices! 

1939 monthly average - - ---- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (3) (2) 

1943 monthly average- --_-_.. . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 

1946 monthly average- - --- - 1. 086 1. 444 1. 156 1. 537 1.015 1. 350 1. 478 1. 965 (?) (?) 

1947 monthly average - - -_-_-- 1. 237 1.438 | 1. 292 1. 502 1.171 1.362 | 1.681 1 955 | $1.009 | $1.17 

1948 monthly average- --.-- 1. 350 1.458 | 1. 410 1. 523 1.278 | 1.380 |*1.848 |21.996]| 1.088 1. 175 
1949 monthly average. -_.-- 1. 401 1.528 | 1. 469 1. 602 1. 325 1.445 | 1.9385 | 2.110] 1. 137 1. 240 
1950 monthly average - - ---- 1. 465 1. 582 1. 537 1. 660 1. 378 1.488 |} 2.031 2. 193 1. 176 1. 270 
cca ndncdetiagte - 1. 453 1.585 | 1. 522 1.660 | 1. 365 1.489} 1.995 | 2.176] 1.175 1. 281 
1951 monthly average- - ---- 1. 594 1. 594 1. 678 1. 678 1. 481 1.481 | 2.201 2. 201 1. 253 1. 253 
1951: August..........---- 1. 596 1.598 | 1. 684 1. 686 1. 481 1.482 | 2.207 | 2.209 1. 259 1. 260 
September..........- 1. 613 1. 605 1. 707 1. 699 1. 489 1.482 | 2.236] 2.225] 1.270 1. 264 
TS ee ee 1. 615 1.599 | 1.705 | 1.688] 1.491 1.476 | 2.239 |; 2.217 1. 267 1. 254 
November. _.......-- 1. 626 1.600 | 1.712 1. 685 1. 507 1.483 | 2.260 | 2.224 1. 267 1. 247 
December .........-- - 1.636 | 1.605 | 1.723 1. 691 1. 515 1.487 | 2.253 | 2.211 1. 245 1. 222 
1952: January-............ 1.640; 1.609] 1.726 1. 694 1.520} 1.492] 2.276 | 2.2341 1.287 1. 263 
February......=-..-- 1. 644 1.625 | 1. 731 1. 710 1. 522 1.504 | 2.285] 2.258] 1.281 1. 266 
ee 1.656 | 1.635] 1.746 1. 724 1.530 | 1.510] 2.292] 2.263] 1.279 1. 263 
Bc « 2 ons odepungn- 1. 655 1, 627 1. 742 1. 713 1.529 | 1.503 | 2.285 | 2.247] 1.284 1. 263 
Stele a 1. 658 1. 629 1, 746 1. 715 1. 531 1.504 | 2.270 | 2.230 1. 305 1. 282 
ee ...---.-.@-s9-- 1.658 |} 1,622); 1,747] 1, 709 1. 540 1.507 | 2.261 2. 212 1. 318 1. 290 
GR 2 wn no ee Fae ~- 1.648 | 1.603] 1.734] 1. 687 1. 545 1.503 | 2.282 | 2.220 1. 317 1. 281 
Bat 4... eg. - 1. 670 1. 621 1.770 | 1.718 1. 543 1.498 | 2.309 | 2.242] 1.316 1. 278 

September ‘___....-- 1. 693 1.647 | 1. 805 1. 756 1.546 | 1.504 (?) (?) (2) (2) 
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Rechiuas te Current prices divided by consumers’ price index on base 1951=100, 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings in manufacturing rose in September to an all-time high of $69.58, as both average hourly 
earnings and the length of the workweek increased. 
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[Production and related workers in selected industries] 





: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 





Current| 1951 |Current} 1951 |Current} 1951 |Current| 1951 |Current} 1951 
prices | prices! | prices | prices! prices | prices! | prices | prices! | prices | prices! 











1939 monthly average_____- $23. 86 | $44. 51 | $26. 50 | $49, 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average____-- 43. 14 64. 77 49. 30 74, 02 34, 12 51. 23 48. 13 72. 27 (?) (?) 
1946 monthly average. -___- 43. 82 58. 27 46. 49 61. 82 41. 14 54. 71 56. 24 74. 79 3 (?) 


1947 monthly average 
1948 monthly average 
1949 monthly average 
1950 monthly average 


(?) 
ionaee 49.97 | 58.10] 52.46] 61.00] 46.96 54.60 | 63.30) 73.60 | $40.66 | $47. 28 
— 54.14} 58.47 57. 11 61.67 | 50.61 54. 65 | 368.85 | 374.35 | 43.85 47. 35 
ee 54.92 | 59. 89 58.03 | 63.28] 51.41 56.06 | 70.95 | 77.37) 45.93 50. 09 
-erene 59.33 | 64.07] 63. 32 68.38 | 54.71 59.08 | 73.73 | 79.62} 47. 63 51. 44 
See Keedeccenees 58.85 | 64.18] 62. 86 68.55 | 53. 92 58.80 | 73.82 | 80.50] 48.06 52. 41 


1951: August 





























September............ 65. 49 65. 16 71.01 70. 66 58. 67 58. 38 85. 42 85. 00 50. 80 50. 55 
Le ne 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
November......-..-- 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 
December. -.--.-.-.-- 67. 40 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 
1062: January.{............. 66. 91 65. 66 72. 15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
a 66. 91 66. 12 72.18 71. 32 60. 12 59. 41 86. 60 85. 57 50. 98 50. 38 
1 eae eres 67. 40 66. 54 72. 81 71.88 60. 13 59. 36 84. 57 83. 48 50. 90 50. 25 
Mico ceccceeenere 65. 87 64. 77 71. 07 69. 88 58. 71 57. 73 85. 92 84. 48 50. 97 50. 12 
PN Scat we a ae 66. 65 65. 47 71. 76 70. 49 50. 71 58. 65 86. 03 84. 51 51. 68 50. 77 
a ee ee ae 67. 15 65. 70 71.98 70. 43 60. 83 59. 52 87. 50 85. 62 52. 85 51. 71 
Ws os ae 65. 76 63. 97 70. 05 68. 1-4 60. 87 59. 21 88. 09 85. 69 53. 21 51. 76 
BOVE © oc ec acccess 67. 80 65. 83 72. 92 70. 80 61. 57 59. 78 89. 13 86. 53 53. 03 51. 49 
September *____.___- 69. 58 67. 68 75. 45 73. 39 62. 30 60. 60 (?) (?) (?) (?) 








: feces current prices divided by consumers’ price index on base 1951 = 100. 3 Not strictly comparable with previous data. 
ot available. 


‘ Preliminary estimates, 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Total industrial production reached a new postwar peak during October, according to preliminary estimates. 
total index at 226 (1935-39=100) was only 1 point above the September level as increases in many industries 
were partially offset by a sharp decline in coal mining. 
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{1935-39= 100, seasonally adjusted] 





























—_ Total Manufactures 
erio industrial Minerals 
; Durable | Nondura- 
r ction 
sian Total goods able goods 

1943 monthly average______-_-_- 239 258 360 176 132 
1946 monthly average_______-__ 170 177 192 165 134 
1947 monthly average________- 187 194 220 172 149 
1948 monthly average___-___-- 192 198 225 177 155 
1949 monthly average_______-- 176 183 202 168 135 
1950 monthly average_._._-_-_-- 200 209 237 187 148 
edith cnabectoces 199 208 237 184 151 
1951 monthly average-_-_-___---- 220 229 273 194 164 
1951: September. _..._...___-- 218 228 271 192 167 
PD ois cancscewcce 218 226 274 188 174 
LS <cuhscoseece 219 228 277 188 170 
December-__.........---- 218 228 282 185 163 
1GSSs. Seuary. ..............- 221 231 282 189 167 
Seeuery .............- 222 232 284 190 167 
SS 6 di anctiboncoee 221 231 284 188 164 
Ph acstscances 216 225 277 183 166 
SE ee ee ee 211 224 277 181 140 
vied cassrubsese 204 214 247 186 147 
SE ES ae 193 202 230 179 142 
0 Ee 214 224 266 191 157 
September !________._-- 225 235 285 194 174 
Ootober !.............. 226- 237 289 195 166 
1 Preliminary estimates Source: Board of Governors of the Federal Reserve System. 








WEEKLY PRODUCTION - SELECTED INDICATORS 


During October, steel output was at record heights, and electric-power production and motor-vehicle assemblies rose 
above September levels. Although bituminous-coal output declined throughout October, with a particularly sharp 
fall at the end of the month because of a work stoppage. 
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Steel ! Electric power,| Bituminous Cese end 
Period Percent of by utilities coal trucks 
Thousands of thanwebhenl (millions of (thousands of (number) 
net tons capacity kilowatt-hours)} short tons) 2 

Weekly average: 
RS VEE nee ee re 1, 857 96. 9 6, 183 1, 687 154, 214 
NN rts ale eo ee 1, 898 99. 6 6, 038 1, 707 192, 825 
Ee eee eee een 2,018 100. 9 6, 958 eg i J 129, 828 
BOGE: Dotewiher. .......2..060. 2, 023 101. 2 7,012 1, 790 115, 721 
LO Se 2, 059 103. 0 7, 204 1, 918 112, 300 
Co) re 2, 051 102. 6 7, 340 1, 990 103, 362 
Decemper.......-.-<....+- 2, O11 100. 6 7, 464 1, 765 90, 476 
I iin dcistimmwiens 2, 062 99. 3 7, 509 1, 919 82, 195 
EERE ares 2, 091 100. 7 7, 443 1, 751 . 104, 161 
Ws oe Rede cauawes 2, 123 102. 2 7, 382 1, 580 115, 014 
os ds Bchantre 1, 863 89. 7 7, 158 1, 553 119, 700 
CE dbeid ene eunedwue 1, 852 89. 2 7,018 1, 383 114, 870 
SN ok ese eS hae weed 382 18. 4 7,176 1, 322 118, 361 
Pintsténimitaddsemean 368 i ee 7, 076 1, 183 44, 587 
CS Ee eee 1, 918 92. 4 7, 622 1, 320 f 73, 216 
eee 2, 111 101. 6 7, 582 1, 875 125, 514 
October *............ ee 2, 214 PO bowen te cc anus er 134, 927 

Week ended: 

1952: October a ee 2,195 105. 7 7, 665 1, 513 134, 671 
| aa 2, 315 106. 6 7, 698 1, 508 129, 107 
ee ee 2, 211 106. 5 7, 681 1, 387 130, 872 
Be a a ee 2, 221 106. 9 7, 696 358 135, 929 
November 2..........«... 2, 229 8 a a ae 144, 057 
oe 2, 196 105. 7 |........-.....|..~........-.clh nue 
1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, a) January 
1, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


During September, iron and steel and nonferrous metals output rose above prestrike levels. 


industries also registered substantial increases. 


climbed to a postwar peak. 





Other durable goods 





Among the nondurable goods industries, production of textiles was 


at its a pagel level since early 1951, while petroleum and coal output reached all-time highs. Production of chemicals 
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[1935-39= 100, seasonally adjusted] 





Durable manufactures 


Nondurable manufactures 





























Period Luraber Nonferrous} Textiles | Petroleum | Manufac- , 
ae and Machinery | metals and and and coal | tured food pi ag 
products products | products | products | products P 
1943 monthly average._-_-__-- 208 129 443 267 153 185 145 384 
1946 monthly average...._-_- 150 131 240 157 162 173 149 236 
1947 monthly average. --_.... 195 143 276 187 163 193 157 251 
1948 monthly average--....-- 208 145 277 193 170 218 159 254 
1949 monthly average. -....-- 188 130 234 160 147 209 163 241 
1950 monthly average. -.-_.-.. 229 160 270 206 182 229 164 264 
Pi Mivdninecsccoce 231 155 262 207 173 222 164 261 
1951 monthly average--_--- -- 259 157 336 207 174 268 165 298 
1951: August...........___- 254 146 328 197 170 265 166 306 
QQ 258 146 336 196 163 266 167 301 
October... .......---- 261 149 340 201 154 269 163 298 
November-...._...---- 261 157 347 209 157 276 160 299 
ede wnce 263 154 358 207 152 281 160 298 
1952: January...........--- 261 159 359 216 157 281 162 300 
bruary...........-- 261 162 360 217 160 281 165 297 
Secchidudansce 263 158 359 218 152 278 166 294 
bc tnaaSidndens- 245 152 354 219 144 263 163 292 
nas epicdibiadnes«« 246 142 353 216 151 209 160 292 
ARE Se 140 146 352 210 154 251 166 298 
Pikes cnadachenna« 139 141 332 201 147 259 162 298 
August___..____- u 241 148 337 212 170 279 162 303 
September '_____.___- 266 152 352 221 174 282 164 308 
' Preliminary estimates. 








Seurce: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


The rise in total investment during the third quarter was entirely the result of increased inventory accumulation, accord- 
ing to early estimates. 




















— OF DOLLARS BILLIONS OF DOLLARS 
70 
ANNUAL TOTALS. SEASONALLY ADJUSTED ANNUAL RATES 
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40 NK] 1 40 
30 / 30 
[ PRODUCERS’ DURABLE EQUIPMENT 
(Tv) o —— - — Sitineiininieaall eo tP*OOCeseooroccoocoose 
20 a i aa NEW yi I aa 20 
“~~ 
7 
{i ,~ ~ ff \ 
10 if r,— 7 = NK 10 
EA, F / AL “Sy 
En aA a j 4 CHANGE IN BUSINESS s 
oS rrcecc” Sy st y / INVENTORIES ‘Ne. 
0 » ner A \, 4 ee Tl 0 
Ty Vv 
ee l — = ] ne 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 ' 2 s¥ a ' 2 
1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS . 
[Billions of dollars] 
New construction 
Total + ge Producers’ Change in 
Period Pomona fl ; ; durable _ business 
investment Total Seietnt Other equipment inventories 
Dl itietcubeneenenwuekaneaea 9.9 4.9 2.7 2.2 4. 6 0. 4 
aida aaa lth aia aa ciel  § 2.8 .8 2.0 5. 7 ~—. 8 
is 20 sists ik tile Gabeira ties tiel 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
di in iis aliacat a are th ti Nitta iin th deli lah 30. 2 13. 9 6. 3 7. 6 17. 1 —. 8 
ERR eres 42. 7 17. 7 8. 6 9.1 19. 9 5. 0 
eee eee ee 33. 5 17. 2 8.3 9. 0 18. 7 —2. 5 
SS ee eee 50. 3 22. 9 12. 6 10. 3 22. 0 5. 5 
a iis hic ee Sheicniatariat wits mapa aciel 58. 5 23. 3 11.0 12.3 24. 9 10. 3 
Seasonally adjusted annual rates 
1951: First quarter_______-._-_-__- 59. 8 24. 7 12.8 11.9 24.8 10.3 
Second quarter. --_---....---- 65. 2 23. 5 10. 9 12. 6 25. 4 16.3 
Third quarter............... 56. 2 22. 4 9.9 12.5 24. 9 8.9 
Fourth quarter-._._-._.-___- 52. 9 22. 4 10. 3 12.1 24. 7 5. 8 
1952: First quarter..............-- 50. 0 23. 7 11.0 12. 7 25. 7 .6 
Second quarter__-._.__..___- 49.3 23. 6 11.0 12. 6 25. 7 a 
Third quarter !__..__.______- 50. 0 23. 5 11.0 12.5 24.5 2.0 























1 Preliminary estimates by Council of Economic Advisers. 


Notg.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce (except as noted). 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Expenditures for new plant and equipment, seasonally adjusted, for the third quarter were at the level of the two previous 
quarters, according to the survey of business intentions made in 


to increase this form of investment. 


August. 





During the fourth quarter businessmen expect 
Principal increases are planned in manufacturing, mining, and public utilities: 
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“YSEE NOTE 4 ON TABLE BELOW 


SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE 
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| Manufacturing | Transportation _— Cheeenee. 

Period Total! | Mining Vitic, | Cial and 

| Total —— B yes Railroads | Other | Utilities | “Gther 2 
chs hcnentewsewes 5. 51 1. 94 0. 76 1,19 0. 33 | 0. 28 | 0. 36 0. 52 2. 08 
nl 5 8. 69 | 3. 98 1. 59 2. 39 . 38 | -55| .57 . 50 2. 70 
EEE ee 22. 06 | 9. 13 3. 48 5. 65 . 88 1.32 | 1.28 2. 54 6. 90 
i EGnbch dass c<ccen 19, 28 | 7.15 2. 59 4. 56 | . 79 | 1. 35 . 89 3. 12 5. 98 
OEE 20. 60 7. 49 3. 14 4. 36 Pe i 2} LG 3. 31 | 6. 78 
EEE 26.33 11.13 5. 17 5. 96 .91 | 1.47) 1.49 | 3. 85 7. 47 
SE ee 27. 48 12. 81 6. 00 6. 81 . 84 | 1. 45 | 1. 48 | 4. 07 6. 84 

Seasonally adjusted annual rates 

1951: First quarter - ------- 24. 29 9. 48 (3) (3) | . 82 1.28; 1.45 3. 70 7. 57 
Second quarter - - - --- 26. 40 11. 08 (3) (3) . 95 1. 53 1. 50 3. 86 7. 48 
Third quarter _ - ---- 27. 07 11. 72 (3) (3) . 93 1. 46 1. 50 3. 97 7. 49 
Fourth quarter - - - --- 27. 30 12. 02 (3) (3) . 93 1. 60 1, 50 3. 85 7. 40 
1952: First quarter - - ------ 27. 43 12. 04 (3) (3) . 93 1. 57 1, 47 4.14 7. 27 
Second quarter -- ---- 27. 49 12. 95 (3) (3) . 87 1. 48 1. 35 3. 99 6. 85 
Third quarter ‘-_ --_--- 27. 49 13. 07 (3) (3) . 81 1.26; 1.48 4. 04 6. 84 
Fourth quarter ‘- -__- 27. 92 13. 32 (3) (3) . 85 1.28; 1.48 4. 20 6. 79 




















§Not 


mores paw pee 
s and other includes trade, service, finance, communications, and construction. 


available. 
4 Estimates for third and fourth quarters based on anticipated capital expenditures as reported by business in August. 


Nors.—Revised series; see Survey of Current B 
ee es & Commnenes, principally because the 


wil not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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usiness, eyo 1952. These figures do not agree with the totals included in the gross national product esti- 
ter cover agricultural investment and also certain equipment and construction outlays charged 





NEW CONSTRUCTION 


Construction expenditures, seasonally adjusted, increased during October for the second consecutive month, following 
a 5-month decline. Private nonfarm residential construction accounted for most of the increase. 
















































































- a _— —— Ee 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
3,500 cn ate ed ~~ -*+| 3,500 
ADJUSTED FOR SEASONAL VARIATION 
3,000 }— weiemmemmaa aoe on 3,000 
2,500 — 2,500 
200 -———————— ee i ~See Ee —_—————j 2,000 
TOTAL PRIVATE 
i“ _ 
1,500 }—— —_—— 4 —~{ 1,500 
ZA PRIVATE RESIDENTIAL 
-oe—«rr= (NONFARM) 
—_— “ — « 
al Ee _ reemenennee —-—— 1,000 
a OTHER PRIVATE se 
s00 _ — 500 
re) = So ee ee Raa = mm SS = = a a a oo a i i ae oe ° 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars, seasonally adjusted] 
































Private construction Federal, 
Period Pie ther ll Total Residential Other State, and 
private (nonfarm) local ! 

1939 monthly average_-_-_.---------- 683 366 223 143 317 
1942 monthly average_______-------- 1, 173 285 143 142 888 
1944 monthly average._...---------- 438 182 68 114 256 
1946 monthly average__-_.---------- i, 000 803 335 468 197 
19438 monthly average_______-------- 1, 806 1, 404 715 689 402 
1949 monthly average__._-.--------- 1, 899 1, 365 689 676 534 
1950 monthly average.._.-...------- 2, 396 1, 801 1, 050 751 595 
tent kekeadankbonenna 2, 389 1, 808 1, 072 736 581 

1951 monthly average.._..._.___------- 2, 585 1, 807 914 893 778 
| ee 2, 523 1, 722 821 901 801 
SENN aS ee 2, 561 1, 732 855 877 829 
November_..__..--.--.-- ‘eed 2,577 1, 734 864 870 843 
iinicd enuebbewaee 2, 607 1, 734 862 872 873 

SE Se iiiccncesscseasenseces 2, 584 1, 738 836 902 846 
PMs = Soe uhaweaueee eae 2, 725 1, 812 901 911 913 
aoe ae 2, 837 1, 921 1,011 910 916 
Uiuéviceusiedscecesueeces 2, 781 1, 858 954 904 923 

| ee 2, 706 1, 801 904 897 905 

Sl ithitnesideedescenedentacen 2, 687 1, 775 886 889 912 
EIT Te re 2, 644 1, 786 897 889 858 
Ee ee en ree 2, 639 1, 7o1 903 888 848 
re 2, 642 1, 796 912 884 846 
0 Se 2, 668 1, 812 937 875 856 

1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 

} Preliminary estimates, 
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NEW HOUSING STARTS 


New housing starts totaled 98,000 in September, 1 percent below starts in August and 2 percent above the 


September 1951 level. 
100,000-unit mark. 


September was the seventh consecutive month this year in which starts were at or near the 
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150 150 
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50 50 

° | | | ° 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 























New nonfarm units started 
Month 
1947 1948 1949 1950 1951 1952 
January....--------------------- 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
Fewruaty.......--.-------------- 42, 800 50, 100 50, 400 82, 900 80, 600 77,700 
March. ...---------------------- 56, 000 76, 400 69, 400 117, 300 93, 800 103, 900 
Bpatl. on. .---------------------- 67, 100 99, 500 88, 300 133, 400 96, 200 106, 200 
BY dnp = 2-2 ------+------------ 72, 900 100, 300 95, 400 149, 100 101, 000 109, 600 
June_..------------------------- 77, 200 97, 800 95, 500 144, 300 132, 500 103, 500 
July . --------------------------- 81, 100 95, 000 96, 100 144, 400 90, 500 1104’ 000 
August..------------------------ 86, 300 86, 700 99, 000 141, 900 89, 100 199° 000 
September--.--.----------------- 93, 800 82, 300 102, 900 120, 600 96, 400 198, 000 
ber. .----------------------- 94, 000 73, 400 104, 300 102, 500 | | ee 
November. ---------------------- 79, 700 63, 700 95, 500 87, 300 74,500 |_........... 
December -..-------------------- 58, 800 52, 900 78, 300 93, 600 60,800 |__-_.....__- 
Botal......-..------------ 849, 000 931,600 | 1,025,100] 1,396,000] 1,091,300 |__......____ 
Monthly average----------- 70, 750 77, 600 85, 425 116, 300 90,900 |.........__- 























1 Preliminary estimates. 


Source: Department of Labor. 
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INVENTORIES AND SALES 


During September, sales (seasonally adjusted) increased substantially at all levels of business. 


moderately. 





Inventories rose 
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RETAIL 
76 MONTHLY AVERAGE SEASONALLY ADJUSTED ad MONTHLY AVERAGE SEASONALLY ADJUSTED 
a : ~ Poon Sey _ = ~~ INVENTORIES | ain * al 
= + -™ : atl = ~] Bevescoeet?*** ol 
; “ —" 
¥ 7 ZN * 7 i sALes 7 
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— &3 Fg - Ss 4 
.: : 
7. ontee” 
50 # preseoe® Vertes eres pet 
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0 Pisrere pep tis TeV eRe ee cee Tey ye eS oe) oe ee ee beet 
1940 42 44 46 48 50 1950 195i 1952 1940 42 44 46 48 50 1950 1951 1952 
WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total busiuess ! Retail Manufacturing Department stores 
Inven- 3 Inven- Inven- New Inven- 
Period tories 2 Sales tories ? Sales * tories ? Sales * orders tories 4 Sales * 
si oe (millions of| Thdex 1947-49 = 100 
Millions of dollars, seasonally adjusted dollars) | ‘se asonally adjusted 
Pi dctikienentinemwinna 20, 051 10, 803 5, 534 3, 504 11, 465 5, 112 (5) 35 35 
DP ctpt-iiseskernandne 31, 343 | 21, 920 7, 561 5,270 | 20,098 12, 820 5 55 56 
Ne aibichtnnn teed hit 42,942 | 27,151 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
ere 50,605 | 33, 157 14, 060 9,967 | 28, 920 15, 918 15, 622 93 98 
ere 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
, 51, 455 34, 663 14, 502 10, 893 28, 973 16, 416 15, 903 100 98 
PEE conecodusencuuece 61, 564 39, 425 17, 793 11, 974 34, 118 19, 312 20, 966 110 105 
WORE Sc csascene 53, 626 39, 538 15, 574 12, 059 29, 603 19, 502 5) 105 103 
SUetnskadaceesseeccunes 71, 398 | ® 44, 453 18, 093 | °13, 185 43, 039 22, 334 24, 431 129 109 
1951: August....-.-...-| 71, 527 43, 888 19, 429 13, 074 41, 532 22, 007 (°) 134 109 
September-..-----| 71,310 42, 429 18, 761 12, 992 42, 067 20, 892 (5) 127 107 
Osteber.......... 71, 427 45, 180 18, 545 13, 230 | 42, 437 22, 726 (5) 121 108 
November-------- 71, 345 44, 637 18, 280 13, 239 42, 692 22, 373 (5) 117 113 
December...--.---| 71,398 | 42, 794 18, 093 13, 067 43, 039 20, 962 (5) 119 109 
1063: January........... 71, 376 44, 792 18, 061 13, 154 43, 077 22, 634 (5) 118 108 
Fepruary.....-..- 71, 184 45, 866 17, 980 13, 406 43, 168 23, 506 (5) 116 106 
[er 71, 186 43, 431 17, 887 13, 020 43, 237 22, 085 (5) 115 105 
ee 71, 409 45, 748 18, 010 13, 348 43, 402 23, 538 (5) 116 103 
MN cnccucessss ee 71, 002 45, 533 17, 997 13, 838 43, 144 23, 247 (5) 118 108 
| ESS rer 70, 635 44, 395 17, 847 14, 000 | 42, 892 21, 902 (5) 118 111 
lL py: 70,448 | 44,484 | 17,810 | 13,646 | 42,748 | 21,889|  (°) 120 105 
Purest oko ace 70, 204 43, 538 17, 235 13, 294 | 43, 107 21, 873 (5) 118 114, 
September 7____.-- 70, 701 46, 577 17, 623 13,791 | 43, 151 23, 647 (5) 120 106 






































1 Also includes wholesale. not shown separately in this table. 


3 Book value, end of period. 
3 Monthly average for year and total for month. 


4 Book value, end of period, except annual data, which are monthly averages. 


5 Not available. 


Monthly data for 1948-52 in process of revision. 


6 Revised series beginning with 1951; not comparable with previous sales data, 


nor with inventories since 1951. 
1952, for detail. 


Sources: Department of Commerce and Board of Governors of tle Fedoral Reserve System. 


iminary estimates. 


€ee Survey of Current Business, September 
? Pre) 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports rose during September to-15 percent above the August level. 
Mutual Security Program accounted for about one-half of the increase. 





Shipments of military equipment under the 
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1,600 1,600 
MONTHLY AVERAGES 
1,200 f 1,200 
800 7 800 
EXCESS OF 
IMPORTS 
IMPORTS 2/ 
400 +—4 a +} +—+ $$$ $$$ —_ + 400 
° cece cee cc ror eee eS 
1936-38 1948 1949 1950 195! 3 FMAM IY ASON Oi F MAMI ST AS ON O]|YV FMANMI J AS ON OD 
1950 1951 1952 
yY RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Ee 247 207 +40 
EE 1, 080 282 +799 
ee nd oe nl ane enseeeens 812 412 +400 
EES SC 1, 278 480 +799 
i detect bircedauedtecceesecnceces 1, 054 594 +461 
Ee 1, 003 552 +452 
EES EE 856 738 +119 
BURR. cenb acces RE se EE? ee ae 877 687 +190 
cb cknddoeeeooccesoceecece 1, 252 914 +339 
EEE SIN TC 1, 186 894 +292 
ri nn. cccaceeeces 1, 269 881 +388 
ES RE ot Rs 9 Ee ee 1, 232 721 +510 
ES ES 2 ES eS aE ae 1, 152 834 +318 
EE EE OTE RE BE 7 1, 387 818 +568 
ES Sp AL a a a 1, 438 801 + 637 
EE EE 1, 253 922 +331 
i I a a cue cees 1, 338 892 +446 
ate Dalian dvcdueadccéubosceces 1, 424 964 +460 
ca gS De A 1, 338 932 +406 
ee ala than bacdedwacuntundoscune 1, 462 835 +628 
eRe k tanh trivetdencadaccebeoe< 1, 164 861 +303 
ee tee LS 8. OL ccckdbccecces 1, 016 837 +179 
de Bean bodnudiesdeassccencus 1,070 817 +253 
a ee i eR ee bce 
: Recorded merchandise meri fan ot reexports, and Department of Defense shipments under the Mutual Security Program. 
3 Preliminary estimate. 


Norts: Detail will not necessarily add to totals because of rounding, eg 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 








PURCHASING POWER 


NATIONAL INCOME 


National income rose about $% billion (seasonally adjusted annual rate) during the third quarter. 


employees, proprietors’ and rental income, and net interest increased while corporate profits, after adjustment for 
inventory valuation, dropped. 















































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 -- ~ ———_—_____ —— Pp _____________________-______ + 300 
TOTAL NATIONAL INCOMES_ 
4 
* CORPORATE PROFITS AND 
[ST ENVENTORY VALUATION : 
ADJUSTMENT : 
—— Fh et whe tebe te tete tebe ee et ebhetetet fete hy alee ee 250 | 
} 
| 
PRORIETORS' AND |. | 
> RENTAL INCOME 
. tiacaacn anna a 200 | 
& 150 
: - 
“COMPENSATION OF. 
S23 EMPLOYEES 3@:: 
100 
a Sen —— 50 
¢ : 
° Sees : es Me: L_E: l 1 j $e fo i j £ | i ° 
1939 1948 1949 1950 1951 1952 3 4 ' 2 3 a ' 24 4 ' 2 
1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 





Compensation of 





























Proprietors’ Corporate profits and inventory 
Total Compensa- (business, — valuation adjustment 
Period national tion of professional, Net interest 

jonaman employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
eee seers 72. 5 47. 8 14.7 4.2 5. 8 6. 5 —6.7 
EERE 183. 8 121. 2 35. 5 3.1 24. 0 24. 3 —.3 
Tl ntendsednadudmaned 180. 3 117. 1 42. 0 2.9 18. 3 23. 5 —5.2 
i hctshicaiashsiieiaabieidie iim 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
pega oe ce 223. 5 140. 2 47. 3 4.3 31.7 33. 8 —2.1 
| ee eee Oe mer 216. 3 139. 9 42. 1 5. 0 29. 2 27. 1 +2.1 
A ee ee eee ee 239. 2 153. 4 45. 2 5. 8 34. 8 39. 6 —4.8 
| Se eer eee: 277. 6 178. 9 50. 6 6. 4 41.6 42.9 —1.3 

Seasonally adjusted annual rates 

1951: First quarter__---- 269. 6 172. 9 49. 7 6.3 40. 7 50. 1 —9. 4 
Second quarter- --_- 274. 8 178. 2 49. 0 6. 4 41.2 43. 3 —2.1 
Third quarter - ---- 280. 2 181. 0 50. 8 6.5 41.9 38. 6 +3. 2 
Fourth quarter- --- 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter__---- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —.1 
Second quarter-_.__- 1 287.4 186. 9 51.9 6. 9 141.7 1 40.0 +1.7 
Third quarter !___ _- 288. 2 188. 2 52. 2 "2 40. 7 40. 0 +.7 


























1 Preliminary estimates by Council of Economic Advisers, 
NoTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


There was no change in corporate profits (seasonally adjusted annual rate) during the third quarter, according to 


preliminary estimates. 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
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Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
) before taxes liability Total Dividend | Undistributed 
I payments profits 
ea lth ll 6.5 1.5 5. 0 3.8 1.2 
} Rt A a 24. 3 13. 5 10. 8 4.7 6.1 
| A TT Ee a 23. 5 9. 6 13. 9 5. 8 8.1 
i} RE a 30. 5 11.9 18. 5 6. 6 12.0 
| i iietpnnendameoanooeconema 33. 8 13. 0 20. 7 7.2 13. 5 
Ee indeed g Ses cian ame 27.1 10.8 16. 3 7.5 8.8 
1 et hte dade necheneet 39. 6 18. 4 21.2 9. 0 12. 3 
DME ctneseddpdddacocedcces 42.9 24. 2 18. 7 9.0 9. 6 
Seasonally adjusted annual rates 
: 1951: —_ Se 50. 1 28. 4 21.7 8.6 13. 1 
NS ee 43. 3 24. 5 18. 8 9.0 9.8 
Third Piccsacsedsccess 38. 6 21.8 16. 9 9. 2 i 
i! Fourth quarter. ---.....-..- 39. 5 22. 2 17. 3 9. 3 8.0 
}) 1952: First quarter..__...........- 42.7 24.7 18.1 8.9 9.2 
i Second quarter !______.____- 40. 0 23. 0 17.0 9. 6 7.4 
ee Quarter?i............. 40.0 23.0 17.0 9.5 7.5 




















i 1 Preliminary estimates by Council of Economic Advisers, 


NotE.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Personal income increased at an annual rate of $3.7 billion in September, attaining an all-time high of $273.3 
billion. ages and salaries in durable goods industries continued to rise. Farm proprietors’ income was about 
$1 billion higher, while the increase in nonfarm proprietors’ income was somewhat less. 
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| Labor income Proprietors’ income! 
| (salaries, Business Dividends 
Period Total PeT- | wages, and fessional, | and personal Transfer 
sonal income other lahor Farm ge poem a emery payments 
income)! income 
ee 72. 6 45. 7 4.5 10. 3 9.2 3.0 
iain iiutnastiemndiaaiaiivecien 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ES Er 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
SI i niet ndsiiipateiinieaaiae 205. 9 134. 3 13. 0 28 4 17. 1 12. 4 
eas 226. 3 146. 5 13. 3 31.9 19. 5 215.1 
| rarer ean 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
Seasonally adjusted annual rates 
1950: June. ..-._------ 221.0 144. 9 12.1 31.7 18.7 13. 6 
TOS]: Awust.uc2..222c 256. 7 ize. 1 16. 2 35. 3 20. 5 12.6 
September -_---_- 257. 3 | 173. 0 15.8 35. 1 21.0 12. 4 
Ostober......... 261. 7 | 174.8 17.4 36. 0 20. 8 12.7 
November- __-_--- 260. 9 175. 5 16. 4 36. 1 | 20. 5 12. 4 
December.- ------ 263. 4 176. 9 La. 1 36. 2 S1..% 12. 1 
1052: Janviarty........- 263. 4 177: 4 16. 6 36. 5 20. 1 12.8 
February .......- 263. 5 178.8 15. 2 36. 6 20. 5 12.4 
MOO. occ acec 261.9 178. 2 14. 4 35. 9 21.0 12. 4 
Se 262. 5 177.8 14. 4 36. 5 21.5 12.3 
WS ere ios 264. 5 179. 0 14. 6 36. 8 21.5 12. 6 
REAR RE 266. 7 180. 3 15. 5 37. 0 21.4 12.5 
| See 263. 9 178. 4 15.0 36. 8 21.3 12.4 
, 269. 6 183. 5 14.8 36. 8 21.4 13. 1 
September 3__-_ ___| 273. 3 185. 3 15. 9 37.4 21.4 13. 3 





1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952), 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 

3 Preliminary estimates. J 

Notge.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





CONSUMER INCOME, SPENDING, AND SAVING 


The rate of personal saving, 
to preliminary estimates 


$1 billion. 














continued at about 7 percent of disposable income during the third quarter, according 
he annual rate of both disposable income and consumption expenditures rose more than 


































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
Cs 
200 200 
DISPOSABLE 1 
PERSONAL INCOME 
150 150 
PERSONAL 
CONSUMPTION 
100 s 100 
50 50 
\ | 
° MQM QAAAQA SSL | \ 4 
1940 «(41 42 4643 44 «645 46 47 46 49 «= 50 SI 52 4 ' 2 
JpERSONAL INCOME LESS TAXES. 1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). — COUNCIL OF ECONOMIC ADVISERS. 
Dispos- Less: Personal consumption expenditures Equals: — crim 
Period able per- Personal py 
_ Sonal Durable | Nondu- ; net i 
income! | Total goods |rablegoods| Services | saving — 
Billions of dollars 
DD pdoaneechdeddececccotass 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
DER incnancdaiustnnccesceses 92. 0 82. 3 9.8 44.0 28. 5 9.8 10. 7 
ca cLondebatiiicacnosebdre 116. 7 91.2 | 52. 9 31. 2 25. 6 21.9 
PPR Sere Sasi csacdesecasccce 147.0 111. 6 7.1 67. 1 37. 4 35. 4 24.1 
tite nenennaconeneases 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
itt nthacaadegededsescesenese 169. 5 165. 6 21.4 95. 1 49.1 3.9 2.3 
Dt civennsdedesbnescesceess 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
tt tntcncotetublbaccesocedod 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
ic cadulckcswacanseod 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
th ocannindsbalisoenancondinn 225. 0 208. 0 27. 1 113. 5 67. 3 17.0 7. 6 
Seasonally adjusted annual rates 
1951: First quarter__..........----- 218. 0 210. 5 31.3 113. 3 65. 9 7.5 3. 4 
Second quarter__..........--- 223. 2 204. 5 26. 3 111.3 66. 9 18.7 8. 4 
Third quarter__..........---- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter__...........-- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9.1 
1052: First quarter................. 230. 5 213. 2 25. 2 118. 0 70. 0 17.3 7.5 
Second quarter -_...........-- 231. 5 214.9 26. 4 117.8 70. 8 16. 5 23 
Dae quarter ®... 5. -.2......- 233. 0 216. 0 25. 0 119. 5 71.5 17. 0 7.3 
1 Income less taxes. 2 Preliminary estimates by Council of Economic Advisers. 


Norts.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce (except as noted). 





PER CAPITA DISPOSABLE INCOME 


There was a slight rise in per capita disposable income during the third quarter, according to preliminary estimates. 
When adjusted for price changes, however, there was a decline. 















































DOLLARS DOLLARS 
1600 11 
: ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES | ee 
~~ 198! PRICES” ~ enamel | 
os "e,. 77 oo"  <. _—— P © meme aae 
o? . of | 
ia % a Tt | 
é ~ 
7) | 
/ | 
4 
1,200 7 1,200 
/ 
: | 
CURRENT PRICES 
| 
800 + 800 
| 
| 
| 
400 400 
| 
a a a l os a a a 0 
1940 1941 1942 1943 1944 1945 i946 i947 1948 1949 i950 195! i952 3 4 ' 2 3 - ' 2 32 4 | | 2 
eee NOTE 2 ON TABLE BELOW. 1950 1951 1952 1953 
J PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS, 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 





















































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 5 
Period Population 
Current 1951 Current 1951 (thousands)? 
prices prices ? prices prices ? 
Finn iccencinedcodneesenenseoeneesenseheneeeewes 70. 2 135. 5 536 1, 035 130, 880 
Dee. cocneecsseerceeueueese ose seh ecouuseteuve 92. 0 166. 1 690 1, 245 133, 377 
OE accten sanceu ce sous een sarees ecenaseuastenese 116. 7 187.3 866 1, 390 134, 831 
ee er ee ee ee re ee re 147. 0 205. 9 1, 062 1, 487 138, 390 
eine stele a et tet ee tee ie tee Rese ame 158. 9 200. 4 1, 124 1, 417 141, 398 
LE ic cueeedeesSeeranwe eeeseSSenesedseeeeneee 169. 5 194. 4 1, 176 1, 349 144, 129 
DR oct cuddudeweenceea ee ceeeeectacseucdeeeeses 188. 4 204. 8 1, 285 1, 397 146, 621 
PR ¢cekobegcech husk eieeseeescenneslbeeeeeees 187. 2 205. 7 1, 255 1, 379 149, 149 
DON 6c dctisuseenuee dun esuenerereséhecweeeekecee 205. 5 220. 7 1, 355 1, 455 151, 689 
PR Mo overdue wate Sen hb kebabs Gceeeeeeebeuns 225. 0 225. 0 1, 458 1, 458 154, 353 
Seasonally adjusted annual rates 

ee Pe 218.0 219.8 1, 421 1, 432 153, 396 
ES ESE TL OEE TT 223. 2 223. 6 1, 449 1, 452 154, 011 

eT GUONUOE oo ico cds hacker eocesaeeneonss 227. 1 227. 3 1, 468 1, 469 154, 724 
POUEG GUATOR?. - s.4scc ccncccccayecccsceccss 231. 5 229. 0 1, 489 1, 473 155, 466 
nee er ee 230. 5 227.3 1, 477 1, 457 156, 097 
IE IEEE ccncacacevaseuneseneneetedeuin 231.5 227.0 1,477 1, 448 - 156, 703 
SM OBUO? 9 cane nem eosseeskeeeeebeceee | 233. 0 226. 9 1, 480 | 1, 441 157, 400 








1 Income less taxes. 


2 Dollar estimutes in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensa! estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; cuarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Preliminary estimates by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


During September, the seasonal increase in farm income was much greater than in the corresponding period of last 
year. In both current and 1951 dollars, the level of income was almost 10 percent above that of a year ago. 
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1950 
~ parm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951=100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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: Parity index 
hs ow _(prices paid, | Farm income 
Period quavent interest, taxes, (millions of 
dollars) and wage rates)} 1951 dollars) * 
1951=100! 

ee 715 43 1, 663 
nnn noe eneeeGeenecenesecoenenerses 968 47 2, 060 
ee a ana gnk ence ees OoReNeeSe 1, 763 65 2, 712 
ates ne cehenesewenesseneesoncens 2,111 74 2, 853 
coe tnene engunnsesecoensonesees 2, 539 92 2, 760 
ee cc hnacesadncnese ees ceensaue 2, 344 89 2, 634 
ET 2, 384 : 2, 620 
DPPC EEE ebakabienkcacuceccccos senueences< 1, 889 0 2, 099 
TR 2, 742 100 2, 742 
bedi Rabebetecccndwduccocqeocnesenvenss 2, 886 100 2, 886 
titted cdawesesweoncececcocuccuseces 3, 348 100 3, 348 
EEA i Gti dedeksdesecceneccoenseos 4, 216 101 4,174 
EE et 3, 712 101 3, 675 
DI Rbs> deb ébscdnecebebsocecceoccecccesese 3, 012 101 2, 982 
SE 2, 642 102 2, 590 
EEE On A 2, 043 102 2, 003 
aid odie eeetagaanseensenseoonsenees 2, 122 102 2, 080 
el see 2) 176 103 2113 

&y...----------------------------------------- ’ »il 
EN Ee 2, 381 102 2, 334 
ttt RC stdébeeeecsecenssoesensncecses< 2, 711 102 2, 658 
ea cba beekehebedeseceecesescee 2, 882 102 2, 825 
Te 3, 657 101 3, 621 














1 Converted from the base, 1910-14100, to the base 1951=100. 


reported 
3 Farm income in current dollars divided by parity index on base 1951=100. 
§ Preliminary estimates. 


Nots.—Farm income includes cash receipts from marketings and Government payments. 
Source: Department of Agriculture. 











CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans expanded about $1 billion during September, or about twice as much as in each of the two preceding 


months. 


The principal factor in the accelerated rise was seasonal growth in business loans. 


$400 million, largely because of reduced holdings of U. S. Government securities. 


Investments declined 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 7 
150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 125 
100 4+ 100 
El avestaant IN oe ; 
U.S. GOVERNMENT SECURITIES a 
75 rm | ; ——4 76 
INVESTMENT IN 
OTHER SECURITIES 
50 ——I 66 
26 ——j 25 
fe) 7 Z d 4 We 4 ° 
1939 1945 1949 1950 1951 ONO\JFMAMJ JAS OND 
END OF. YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[| illions of dollars} 
All commercial banks : Weekly 
Investments —- 
End of period Total wena td 
loans and Bank loans Total G. U. S. t Other Business 
investments ota overnmen nee pienhapia 
ptm Na securities loans ! 
ince gt la hie oe nee 40. 7 17. 2 23. 4 16. 3 a 4.4 
| EEE EEE a ere 124. 0 26. 1 97.9 90. 6 7.3 7.3 
| eS ree Ree: 116.3 38. 1 78. 2 69. 2 9. 0 14. 6 
DG bieacecesuescdwewseaecuen 114.3 42.5 71.8 62. 6 9, 2 15. 6 
SEES emer ete iee 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
Ere een ee 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
oben eoveneeobene 121.8 44.8 77.0 65. 8 11.2 13. 6 
URE oie eee ccce cece aan’ 132. 6 57. 7 74.9 61.5 13. 3 21.6 
1061: September.............. 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
og oa te! 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
November..............- 131. 9 57. 3 74. 6 61. 6 13.0 20. 9 
December.........--...- 132. 6 67. 7 74.9 61. 5 13. 3 21.6 
1052: Jantiaty.............<.. 132. 8 57. 5 75.3 62.0 13. 3 21.2 
eee 132. 2 57. 6 74. 6 61.3 13.4 21.2 
ee 132. 5 57.8 74. 7 61.1 13. 6 21.4 
a ee 132. 3 58. 2 74. 1 60. 4 13. 7 20. 8 
MU ok ee eee 133. 1 58. 5 74. 5 60. 7 13. 8 20. 5 
NE AR bg Sota cocia etotee ee oa 134. 4 59. 2 75. 2 61. 2 14.0 20. 8 
eee roe 136. 8 59. 7 77.0 62. 9 14.1 20. 6 
Lo ree 136. 6 60. 2 76. 3 62. 0 14. 4 20. 9 
September ?__._....__--_-- 137. 1 61.2 75.9 61. 6 14.3 21. 6 
SL ee cere, Cae een s OL Nee ee Cae | Seen eweees T= 22. 3 














1 Commercial, industrial, and agricultural loans, 
Nors.—Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates, 
Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Total consumer credit outstanding rose almost $300 million during September. 


for by installment credit, which increased slightly more rapidly than during August. 





Most of the growth was accounted 
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ba | Sale cred Oth 
consumer ale credit | ther 
End of period credit | Total | — a consumer 
outstand- | instalment | Automo-_ | | Loans! | credit ? 
ing credit | Total bile sale | a | 
| | eredit credit | | 

0 SE er 7, 031 4, 424 2, 792 | 1, 267 | 1, 525 | 1, 632 | 1, 544 1, 063 
eT 4, 600 2, 001 882 | 175 707 | 1, 119 1, 498 1, 101 
DU chett sheet osnccs s+ 8, 677 4, 000 1, 648 | 544 1, 104 | 2, 352 3, 054 1, 623 
0 EO 16, 809 10, 890 | 6, 240 3, 144 3, 096 | 4, 650 3, 909 2, 010 
itn eeiieh db tinwcese 20, 097 13, 459 7, 904 4, 126 3, 778 | 5, 555 4, 239 2, 399 
EE ee 17, 651 12, 105 6, 995 3, 790 3, 205 | 5, 110 3, 392 2, 154 
PRE catindudwccece 20, 644 13, 510 7, 546 4, 039 3, 507 | 5, 964 | 4, 587 2, 547 
1951: August___....__---- 19, 262 13, 045 7, 247 4, 138 3, 109 | 5, 798 | 3, 724 2, 493 
September- __-__--.--- 19, 362 13, 167 7, 327 4,175 3, 152 | 5, 840 3, 696 2, 499 
October. ..-....-.-.-- 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November. -__--_---- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December. - - ------- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 

1952: January..........-.- 20, 126 13, 314 7, 322 3, 962 3, 360 | 5, 992 4, 253 2. 559 
February ....-..---- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
Et’ aa 19, 565 13, 156 7, 047 3, 891 3, 156 | 6, 109 3, 855 2, 554 
ES 19, 788 13, 319 7, 099 3, 946 3, 153 | 6, 220 3, 913 2, 556 
Sa ae 20, 293 13, 806 7,.421 4,171 3, 250 | 6, 385 3, 921 2, 566 

| SE er ee ae 20, 961 14, 409 7, 820 4, 446 3, 374 | 6, 589 3, 980 2, 572 
ee 21, 213 14, 745 8, 039 4, 597 3, 442 | 6, 706 3, 891 2,577 
August POR es ae 21, 436 14, 940 8, 149 4, 634 3, 515 6, 791 3, 902 2, 594 
September *____~_-- 21, 720 15, 252 8, 324 4, 699 3, 625 | 6, 928 3, 839 2, 629 











i spamedes repair and modernization loans insured by Federal Housing Administration. 


by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 
* Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System, 





BOND YIELDS AND INTEREST RATES 


Average yields on both corporate and taxable Government bonds rose moderately during October, the latter reaching 


a new monthly high. The yield on new issues of 3-month Treasury bills was virtually unchanged, while the rate on 
commercial paper remained at the level of the preceding 5 months. 
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SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 








[Percent per annum] 














U. S. Government security 
yields C te Prime 
orpora : 
Period ® enenih Aaa bonds — 
Treasury Taxable (Moody’s) 6 months 
bills 2 bonds? 
Average: 

Dl iicpbttittinisbbentimetiiewiiieaate 0. 023 (8) 3. 01 0. 59 
eats ehih tN i las ia ie ti eee ea ae call . 375 2. 19 2. 53 . 81 
Dl iiviiiitiehtibitbindienemnetindedentenni . 594 2. 25 2. 61 1. 03 
i cpaceubuibiyndbeniicthnbiewhadabetie 1. 040 2. 44 2. 82 1, 44 
i a a ted als cea ek es 1. 102 2. 31 2. 66 1. 48 
nti nigibbihinsGhn nie eh neimipmeaidunia dein 1. 218 2. 32 2. 62 1, 45 
Pe wtibdicceddudndesenenestdnseabenes 1.174 2. 33 2. 62 1. 31 
SL kdibeeettendewenkedntetneneninnennns 1. 552 2. 57 2. 86 2.17 
ee ccc ce ac nceiineieeeeneeen 1. 646 2. 56 2. 84 2. 19 
SN din dna helemenmdentabieeeiamien 1. 608 2. 61 2. 89 2. 21 
<a. neshtwkebddedoeeteeceus te 1. 608 2. 66 2. 96 2. 25 
Ni cies ache ec dta te i divs tecnica 1. 731 2. 70 3. 01 2. 31 

Se Hatt chu Seceubidwecdaucuenbawe 1. 688 2.74 2. 98 2. 2 
tcc tehentveebedencasenguaee 1. 574 2.71 2. 93 2. 38 
a oi salaicsiatas anita: tans link iii entaboapibadieias 1. 658 2. 70 2. 96 2. 38 
GLA GOL LE LS AA LEP ARS 1. 623 2. 64 2. 93 2. 35 
PER Be Sao ee eal Sei en eee 1. 710 2. 57 2. 93 2. 31 
BBG SES. coe pore aera eta eee esas st 1. 700 2. 61 2. 93 2. 31 
DT ihth6eteneuemcaececennennniensaaid 1. 824 2. 61 2. 95 2. 31 
i tidrnialn dance beep hetuabie 1. 876 2. 70 2. 94 2. 31 
Se Se ee a ee 1. 786 2 Fi 2. 95 2. 31 
ere ee ae ee 1. 783 2. 76 3. 01 2. 31 














1 Rate on new issues within period. 
215 years and over prior to April 1952; 12 years and over beginning in April, 
* Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


During September, total deposits and currency increased $1 billion, in contrast with a drop of $300 million during 


August. A rise of $1.2 billion in the privately held money supply was offset in part by a decline in U. S. Govern- 


ment deposits. 
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open account. 

2 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
§ Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, 
4 Preliminary estimates. 


(Billions of dollars] 





Total excluding U. 8. Government deposits 











Total de- U.S. (privately-held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d a 3 
banks adjusted? oe 

EE eee ee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
ee or eee 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ay Deep 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
PR éseacssdeibaboace 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
bs ctecccdsbdaS.... 173. 9 4.1 169. 8 25. 4 85. 8 | 58. 6 
ees ee ce 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
a 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
Glin stcscscdeddad.... 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1951: August__.-.._.-- 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September- -.--_-.- 183. 8 5.9 177. 9 25. 4 92. 0 60. 5 
October---...-..- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November--.----- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
cember ... -_.- 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1952: January-..-._--- 188. 2 3. 0 185. 2 25. 6 97.9 61.7 
February -_-.---- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March -.-_...--- 188. 7 5. 8 182. 9 25. 7 94. 8 62. 5 
Agee ..). $3.$.-.- 188. 7 4.9 183. 8 25. 9 95. 1 62. 8 
gene hE 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
} a) 191.4 6.5 184. 9 26. 5 94.8 63. 7 
omy. . 1. S%-%..:. 193. 4 7. 6 185. 8 26. 2 95. 7 63. 8 
August_______-_- 193. 1 6.9 186. 2 26. 3 95. 8 64. 1 
September #___-__- 194. 1 6. 7 187. 4 26. 6 96. 4 64. 5 























1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 


Norsz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


ut excludes interbank deposits. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Expenditures for major national security programs, which had risen to $4.5 billion in September a‘ter dropping sharply 
The cumulative budget deficit at the end of October was $7.2 billion, 


in August, totaled $4.4 billion for October. 
compared with $5.5 billion a year earlier. 
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 
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[Billions of dollars] 





























Budget expenditures Net budget receipts wee} ye ann 
Major national — 
: Total - Aide 3 Cc la- debt 
Period security programs ! : Um Ua 
Cumula- <P Sn Total for > Total for | tive fiscal || (end of 
Total for | ,7 Total for| Yo, period | “Ve USCa" | period year pericd)? 
saviod ive fiscal period tive fiscal year totals Senaie 
E year totals year totals 

Fiscal year 1939__...------ OO ivcvsestes 8 eer 23 ee oe 45.9 
Fiscal year 1944__._..-.--- ee lecnnnneun 8 a ae wc loiccncees 202. 6 
Fiscal year 1948__.....---- EE SF ee  ) > eee . |. | ee 252. 4 
Fiscal year 1950__...---.--  ivcccunces 3 eee | ee —, + | Soe 257. 4 
Fiscal year 1951_.....----- ee eee —7————EEr Se inenécacens ee 255. 3 
Fiscal year 1952__..------- Te bewsexseus 6 3 ee Se S tetacennes MD fenceinnds 259. 2 
1951: September--_-_------ 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 —2: 6 257. 4 
OGtOver. ......<.5-6. 5. 5 20. 5 3. 7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November--.-------- 5. 2 25. 6 3. 6 17. 4 3. 5 18. 5 —1.7 —7.1 259. 6 
Dessmber........... 5. 6 31. 3 3. 7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
1963: January..........-.. 5. 5 36. 7 3. 9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
February ........-.. 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
CT 5. 7 47.5 4.1 32. 8 9.9 44. 2 +4. 2 —3.3 258. 1 
RSA 6. 0 53. 6 4.5 37.3 4.3 48. 5 —1.7 —5.0 258. 3 
Se 5. 7 59. 2 4.5 41.9 3. 8 52. 3 —19 —6.9 260. 0 
Tbe Yio. cies oeue 6. 9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
tn Keke eoee ow 6. 7 6. 7 4.7 4.7 3. 3 3. 3 —3.4 —3.4 263. 1 
pS 5. 0 11.8 3. 8 8.5 4.0 7.4 —1.0 —4.4 263. 2 
September -_-_-__-_---- 1 17.8 4.5 13. 0 6. 6 14. 0 +.5 —3.9 262. 7 
Octover..... ...6..... 6. 4 24. 2 44,4 417.4 3. 1 17. 0 —3.3 —7.2 265. 0 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treasury 
3 Data for fiscal year not strictly comparable with monthly figures 


Notg.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and’ Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the third quarter, cash payments exceeded cash receipts by $2.6 billion, compared with a cash deficit of $1.3 


billion in the corresponding quarter of 1951. Cash payments were 17 percent higher than last year and cash receipts 
were 10 percent higher. 
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3) —— 25 
Yj) 
20 be - 20 
Y %Y 
1s |e CASH RECEIPTS : j 7 = = 
— CASH PAYMENTS Uj, Uj y 
io y i Z 7 = ‘ — 10 
y) nA\V 
Y Y 
Vy) J 
° Z, Y i Z, as ° 
\ 3 3 2 ed 
1949 1952 
+10 +10 
+6 }——— ancess oF cage RECEPTS “ 
oT oT | 
-s }———._ EXCESS OF CASH PAYMENTS —————__— 4-5 
-10 | | | -10 
' 2 3 4 1 2 3 4 \ 2 3 4 ' 2 3V a 
1949 1950 1951 1952 
CALENDAR YEARS 
‘ue Golan ae THE BUOGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars! 
Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the publie the public payments (—) 
Calendar year total: 
A ea te el ae i nat a 41, 441 41, 399 +42 
ee as oe ee eh ae ee 44, 282 38, 616 +5, 666 
RECS RSA ESLER ee ORI a ee eee 44, 922 36, 897 +8, 027 
RR ea ee eS ere ete 41, 346 42, 642 —1, 295 
REE EOE 2B REE ey eee Soe ere eee 42, 419 41, 969 +450 
I eee en ee oe ee ee ee aia 59, 276 58, 034 +1, 245 
Quarterly total, not adjusted for seasonal variation: 
re NS OI oc nctcccvencccssnnccccscccecces 9, 303 11, 105 —1, 803 
a nae eee ebeeheted 10, 494 9, 351 +1, 143 
Deusen Garter... ...............-2........... 10, 387 10, 754 — 367 
ns tn eeerieneseenbetedne 18, 051 11, 179 +6, 874 
meeoea quarter. ............................. 14, 462 14, 521 —59 
EE ETAT ES IE SOR 13, 993 15, 270 — 1,277 
ne nant haw enebenenes 12, 770 17, 064 —4, 295 
i ee ca dmnn een aas 21, 874 16, 921 +4, 953 
ei ccecibdmkeknhenneenhieeneey 19, 389 18, 701 +688 
iene eededd eek deceien sé 15, 400 17, 900 — 2, 600 














1 Preliminary estimate. 
Notg.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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